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Abstract 
The paper is focused on the performance and growth of the Eurozone export in the period of 1999–2012. The results of the 
empirical analysis show an increase of the export performance in the 12 euro area countries measured as export divided by gross 
domestic product and an increase of the export performance in all 17 countries of the euro area measured as export per capita. 
The biggest export performance was recorded in Belgium, but the biggest increase of the export performance was recorded in the 
new member states of the Eurozone. The factors of the growth of the euro area’s export that have shown themselves to be 
statistically significant were the size of economies and the exchange rate. The results of the analysis were obtained by using the 
mathematical-statistical method and regression analysis and are discussed and graphically displayed. 
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1. Introduction 
The European Union (EU) is the largest exporter and importer in both merchandise and commercial services 
trade in the world. The EU accounts for 25.8 % of the world gross domestic product (GDP), and its share in the 
world exports of goods and commercial services is 16 % and 22 % respectively (European Commission, 2012). But 
this leading position of the EU is not steady. The globalization of the world economy and trade liberalization brings 
a growing interdependence of countries and regions and also more trade. But the movement of production from 
developed countries to developing countries is also accompanied by the transfer of know-how and technologies to 
these countries. Moreover, developing countries are usually able to offer better production conditions, especially 
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cheaper labour force and easier regulations in the area of labour standards and the protection of the environment, 
than developed countries. The result of this development is that more countries are incorporated into world trade and 
this contributes to the growth of competition in the world market. 
The need of trade as well as the structure of export and import is different in the individual countries. Now, the 
EU with 28 member states represents a market with half a billion inhabitant sand though around two thirds of the 
total EU trade is done with other EU countries (intra-EU trade), the EU countries also need to trade with non-EU 
countries (extra-EU trade). The EU tries to reinforce its trade relations, for example with countries from the 
Meditteranean area, by the creation of free trade areas or regional trade agreements. (Cihelková, 2014). Two thirds 
of the EU imports from the third countries are raw materials and components necessary for the EU production 
process. From this point of view, the EU imports are done in order to be able to export. Trade balance, namely the 
balance of the current account, can be reached only by the competitiveness of the EU’s exports. The object of the 
paper is to find the export performance and export growth of selected EU countries and to identify the main factors 
that influenced the export growth in the period of 1999–2012. The analysis covers the exports of goods of 17 
countries of the Eurozone (situation until 2012) and is carried out by using mathematical-statistical methods and the 
regression analysis. The structure of the paper is as follows. Firstly, the theoretical background to export 
performance and international trade will be done. Then the Eurozone export performance will be calculated and 
changes in the structure of export will be displayed. In the third part of the paper, the empirical analysis of the 
Eurozone export growth will be done. In conclusion, the main results of the analysis will be presented. 
2. Theoretical background 
In 2012, the top five merchandise exporters represented 36 % of the world exports. It is almost the same share as 
the largest regional trade agreement (NAFTA, EU, MERCOSUR, SADC and ASEAN).These leading exporters 
include China, which shares in world trade by 11.4 %, United States with a share of 8.6 %, Germany with a share of 
7.8 %, Japan with a share of 4.5 % and the Netherlands with a share of 3.7 % in world trade (WTO, 2013). Over the 
past year the development of the world exports as well as imports was connected with the lingering effects of the 
crisis of 2008–2009.After the crisis, Africa and North America experienced the highest growth in merchandise 
exports in volume terms, recording 6.0 % and 4.5 % respectively in 2012. Asia’s merchandise export volumes grew 
by 2.5 % at the same time. Europe, namely most EU countries, saw declines in their merchandise exports (goods as 
well as commercial services) due to structural problems in the euro area (WTO, 2013). The economic crisis was 
only one non-anticipated factor that negatively influenced world trade for a short time, but there are other factors 
such as shifts in production and consumption patterns, continuing technological innovation, new ways of doing 
business and policy under whose influence important changes take place in the structure of world trade. It mainly 
means that the geography of trade varies predominantly under the influence of these factors. Twenty years ago, 
60 % of world trade was among developed countries, 30 % was among developed and developing countries and 
only 10 % was among developing countries. According to the WTO secretariat prediction, the trade between 
developing countries is expected to climb to one-third of world trade by 2020 (WTO, 2013a). With respect to the 
future development of world trade, the main attention is focused on demographic changes that are likely to affect 
trade, investment in physical capital that supports technological progress, technology, sufficient sources of energy 
and other natural resources, transport as a major component of trade costs and also institutions that are a determinant 
of comparative advantage, allowing for specialization in certain kinds of activities (WTO, 2013b). 
From the abovementioned facts it is obvious that integration into world trade and the export performance of the 
individual world regions and countries is different. Redding and Venables (2004) investigated the determinants of 
divergent export performance, looking in particular at the roles of external and internal geography. They assessed 
the determinants of cross-country variation in both levels and the growth of exports and submitted several main 
findings. They concluded that geography creates substantial cross-country variations in an easier access to foreign 
markets, and this is an important determinant of the countries’ export performance. Secondly, export performance 
also depends on internal geography and also on many other domestic supply-side factors. The empirical 
investigation performed by the UNCTAD secretariat brings similar conclusions. The study highlights the importance 
of both demand and the supply side factors in the determination of the export performance of developed and 
developing countries. The study analyses foreign market access as the main factor on the demand side and the main 
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components of supply capacity such as internal transport costs, factors affecting the cost of production, domestic 
market structure, the institutional framework and the macroeconomic environment (UNCTAD, 2005). 
Other authors, for example Sachs and Warner (1995), Frankel and Romer (1999), Rodriguez and Rodrik et al. 
(2002) investigated the relationship between trade and growth based on the idea that export growth influences the 
economic performance and from this point of view, the identification of policy priorities nationally and 
internationally is important. Fojtíková (2011) estimated the openness of the economy in the countries of the 
Visegrad group. The rate of openness expresses the level of trade integration of the given country in the 
international environment and, from the explicit point of view, the level of protectionism in the international 
environment. Couhlin et al. (1988) focused on protectionist trade policies in more detail. Many other studies 
(Anderson, 1979; Deardoff, 1998; Eaton and Kortum, 2002) focused on the investigation of bilateral trade using the 
gravity model. The gravity model of international trade (export, import or both of them) enables to investigate the 
relationship between the volume and direction of international trade and the formation of regional trade blocks 
where the members are in different stages of development. For example Zarzoso and Lehmann (2003) created the 
augmented gravity model for Mercosur-European Union trade flows. They found that a number of variables, namely 
infrastructure, income differences and exchange rates, added to the standard gravity equation were found to be 
important determinants of bilateral trade flows between the monitored regions. Nilsson (1998) examined the actual 
and potential levels of trade between the candidate countries and the EU countries using the gravity model. In this 
model he considered variables such as the gross national product (GNP), the GNP per capita of exporting and 
importing countries, the distance between them and several dummies like common border, language and 
membership in different integration organisations. The results of the analysis suggested that there is still some 
unused trade potential between the monitored countries. 
3. Eurozone export performance and the structure of export 
The Eurozone or euro area represents a group of those EU member states, which have reached a more advanced 
stage of economic integration in the monetary area then the other EU states. Practically it means that at the entrance 
into the Eurozone the member states delegated their national competency in the monetary area on the EU level to the 
independent European Central Bank (ECB). The member states of the Eurozone carry out a single monetary policy 
and use a single currency – the euro. The euro was introduced in 1999 (firstly only for credit transfer) by the 11 EU 
member states, and was later also accepted by other countries entering the Eurozone (see Table 1). In 2002, euro 
banknotes and coins were introduced and the euro has also been used for cash payment since then. Though the 
Eurozone has recently undergone the current debt crisis, new important measures to improve economic governance 
in the EU and the euro area were taken and the Eurozone is still gradually broadened by new EU member states. The 
last country that entered the euro area was Latvia (2014) and the Eurozone already has 18 member states. But our 
analysis covers the period until 2012 when the euro area had 17 member states (see Table 1). These countries 
represent the main economic “merits” of the European Union, especially regarding the gross domestic product and 
foreign trade.  
 
Table 1. The member countries of the Eurozone until 2012 
Date of entrance Country  
1999 Belgium, Germany, Ireland, Spain, France, Italy, Luxembourg, the Netherlands, Austria, Portugal and Finland 
2001 Greece 
2007 Slovenia 
2008 Cyprus, Malta 
2009 Slovakia 
2011 Estonia 
Source: own processing 
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Germany, France, Italy, the Netherlands and Belgium are among the leading export countries of the Eurozone. 
These 5 countries shared in the total extra-EU export by almost 63 % and by 61 % in the intra-EU export in 2012. It 
is important to note that we consider here only trade in goods that accounts for about three-quarters of the euro area 
imports and exports (trade in commercial services is around one quarter of the total trade). The share of the main 
exporters from the Eurozone in the total EU exports in 2012 is displayed in Fig. 1 where picture a shows the share 
of the main exporters from the euro area in the total EU’s exports to the third countries (extra-EU export) in 2012. 
Picture b shows the share of the individual countries of the euro area in the total exports that where done among the 
EU-27 member countries (intra-EU export) at the same time. In both cases, Germany is the biggest exporter of 
goods in the area of extra-EU trade as well as intra-EU trade with a share of almost 28 % and more than 22 % 
respectively in the total EU’s exports (see Fig. 1). 
 
a b 
  
 
 
 
 
 
 
 
 
 
 
 
 
The euro area economy is relatively open in comparison with other developed economies, but the differences 
among the individual countries of the euro area are obvious, especially regarding the geographic size of the 
countries and their economic level. According to the European Central Bank, the trade openness (it is the share of 
export and import in GDP) of the euro area has increased noticeably since 1998, particularly as a result of growing 
trade with the new EU member states and China. In 2012, the extra-euro area exports and imports of goods 
accounted for almost 39 % of the euro area GDP, up from 25 % in 1999 (ECB, 2014). There is also one important 
fact that the euro area is far less open than the economies of the individual euro area countries. It is in compliance 
with our results of calculation of the export performance that are displayed in Table 2. We used the export part of 
trade to find the share of export of the individual euro area countries in GDP (formula 1) and the export of the 
individual euro area countries per capita (formula 2) in the period of 1999–2012.These two methods are most often 
used for finding export performance and enable us to compare the results in time. 
 
t
t
t
Ex(i)ExP(i) = *100
GDP(i)
   (1)
    
where ExP(i)t means the export performance of the given country in time t, Ex(i)t is the export of a country and 
GDP(i)t is the economic size measured at market prices. The results are shown in Table 2 and they are expressed in 
percentages. 
The second method of the calculation of export performance again takes into account two factors – export (Ex) 
and population (Pop) of the given country in time t. The results are shown in Table 2 and are in thousands of euros. 
 
t
t
t
Ex(i)ExP(i) =
Pop(i)
 (2)
  
22,1 
13,7 
9,2 8,6 7,4 
39,0 
Germany
Netherlands
France
Belgium
Italy
the others
27,8 
10,8 
10,7 7,3 
6,2 
37,2 
Germany
France
Italy
Netherlands
Belgium
the others
Fig. 1. (a) Share of the top 5 countries of the Eurozone in extra-EU exports in %; (b) Share of the top 5 countries of the Eurozone in in EU 
exports in % Source: own processing. 
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Table 2. The development of the export performance of the member states of the Eurozone in 1999–2012  
Country 
EX/GDP 
(%) 
EX/GDP 
(%) 
Change 
(p.p) 
EX per cap. 
(th.euro) 
EX per cap. 
(th.euro) 
Change  
(%) 
 1999 2012 1999–2012 1999 2012 2012–1999 
Belgium  70.4 92.5 22.1 16.5 31.3 89.7 
Germany 25.5 41.1 15.6 6.2 13.6 119.3 
Estonia  41.8 72.1 30.3 1.6 9.4 487.5 
Ireland  73.7 55.6 −18.1 17.9 19.9 11.2 
Greece 8.8 14.3 5.5 1.0 2.5 150.0 
Spain 16.9 22.2 5.3 2.5 4.9 96.0 
France 22.3 21.8 −0.5 5.2 7.0 34.6 
Italy 19.5 24.9 5.4 3.9 6.6 69.2 
Cyprus 4.3 7.6 3.3 0.6 1.6 166.7 
Luxembourg 38.7 35.2 −3.5 18.0 28.8 60.0 
Malta 49.0 48.3 −0.7 4.9 7.9 61.2 
Netherlands 53.1 85.2 32.1 13.0 30.5 134.6 
Austria 31.1 42.2 11.1 7.8 15.4 97.4 
Portugal 19.4 27.5 8.1 2.3 4.3 87.0 
Slovenia 38.5 70.9 32.4 4.1 12.2 197.6 
Slovakia 49.9 89.2 39.3 1.8 11.7 550.0 
Finland 32.4 29.5 −2.9 7.7 10.5 36.4 
Source: Eurostat, own data processing 
Belgium reached the highest export performance for a long time. In this country, the industrial tradition and the 
structure of the economy, but also the limited internal market with only 11 million inhabitants predetermines that 
trade plays an important role in the Belgian economy. The share of export in GDP increased by more than 22 
percentage points in 1999–2012 and reached more than 92 % of GDP in 2012. In other words, the export 
performance of Belgium increased from 16,500 euros per capita in 1999 to 31,300 euros per capita in 2012. The 
Netherlands also has a high level of trade performance, where the share of export in GDP increased from 53 % in 
1999 to 85 % in 2012 and the value of the Netherland export achieved 30,500 euros per capita at the same time. But 
it could be influenced especially by the Rotterdam effect where deliveries from the third countries are transferred 
from Belgian ports to the other countries of the EU internal market. From this point of view, the enlargement of the 
EU by new member countries that were a part of the EU internal market can be an important factor in increasing the 
Netherland export performance. The export performance of Germany was also gradually growing, from 25.5 % in 
1999 to 41 % in 2012. The explanation of this fact is that Germany is one of the world’s largest and most 
technologically advanced producers of iron, steel, chemicals, machinery, vehicles, electronics, shipbuilding and 
other industrial products. Many of these products are exported to the third countries. Until 2008, Germany took the 
first position among the leading world merchandise exporters; later it was moved by China and the United States to 
the third position of the main exporter countries in the world (WTO, 2013). Suitable production conditions (such as 
sufficient and well-educated labour force, sufficient sources of capital, innovation a technological maturity, flexible 
labour market, etc.) and the high competitiveness of German industries in the world market explain the high level of 
export performance of the German economy. 
The results of the analysis of the export performance in the euro area also showed that the export performance, 
measured by the share of export in GDP, increased in 12 countries of the Eurozone in the period of 1999–2012. 
Ireland, Malta, Luxembourg, Finland and France recorded a decline of the share of export in GDP at the same time. 
Almost all countries of the euro area recorded a huge decline of their export performance in 2009, which was 
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influenced by the financial and economic crisis in the world that caused the fall of the demand and production in all 
world regions. From the euro area countries only Ireland recorded an increase of the export performance in 2009, 
but not even this influenced the negative trend of the decline of the Irish share of export in GDP. The Irish trade 
performance declined by more than 18 percentage points in 1999–2012. On the other hand, the new member states 
of the Eurozone such as Slovakia, Slovenia and Estonia recorded an increase of their export performance by more 
than 30 percentage points during the following period and their export performance reached more than 89 % in 
Slovakia, 72 % in Estonia and almost 71 % in Slovenia in 2012. It is obvious that the entrance into the EU internal 
market in 2004 as well as the adoption of the euro contributed to these countries reaching a higher export 
performance. 
Looking at the export performance per capita, the analysis shows little difference in the results. The highest 
values of export per capita were recorded in Belgium, the Netherlands and Luxembourg. In 2009, all 17 countries of 
the euro area recorded a decline of export per capita, but till 2012 they increased the value of their export per capita 
on a higher level than in 1999. But there are big differences among the countries. While Slovakia increased its 
export per capita 6.5 times in 1999–2012, Ireland increased its export per capita only 1.1 times. The highest increase 
of export per capita was achieved in Slovakia, Estonia and Slovenia (see Table 2). 
Comparing the sectoral composition of the extra-euro area exports in the period of 2001–2012 (data are not 
available from 1999), exports tend to be more heavily focused on processed goods. Though machinery and transport 
equipment and other manufactured goods represent the main export commodities of the euro area, their share in the 
total extra-euro area export declined by 6 p.p. and 2.8 p.p. respectively in 2001–2012. On the contrary, other 
commodity items recorded an increase of the share in the total euro area export, including energy products (see 
Table 3).These shares reflect the international division of labour and the scarcity of raw materials in the euro area. 
Table 3.The structure of the Eurozone exports by products in 2001 and 2012  
Product  2001 
(%) 
2012 
(%) 
2012–2001 
(p.p.) 
Machinery and transport equipment 47.1 41.1 −6.0 
Other manufactured goods 26.5 23.7 −2.8 
Chemicals 14.1 16.5 2.4 
Food, drinks and tobacco 6.0 7.0 1.0 
Energy 2.2 6.3 4.1 
Raw materials 1.9 2.5 0.6 
Other 2.3 2.9 0.6 
Total 100.0 100.0 × 
Source: Eurostat, own data processing. 
The geographical composition of the euro area export of goods is displayed in Table 4.The United States, 
Switzerland, China, Russia, Japan and Turkey were the main export partners of the euro area. These six non-EU 
countries shared in the total Eurozone export by more than one third. But while the Eurozone export share to 
developed countries and the traditional EU trade partners such as the United States, Japan and Switzerland declined 
in 2012 in comparison with 2001, the share of developing countries such as China, Russia and Turkey in the total 
euro area export to non-EU countries recorded an increase. Though the export share of the euro area to the United 
States declined by more than 5 p.p. in 2001–2012, this country still remains the main euro area export partner. These 
two economies (the EU and the United States) are linked not only over trade relations, but also over foreign direct 
investment and they are also a significant source of jobs to each other. The trend of the geographical composition of 
the euro area export that is displayed in Table 4 confirms the intention of the EU trade strategy (Fojtíková, 2013) to 
diversify export and orient it to new rapidly growing economies. 
  
160   Lenka Fojtíková /  Procedia Economics and Finance  12 ( 2014 )  154 – 163 
Table 4. The structure of the Eurozone exports by non-EU partners in 2001 and 2012 (%)  
Country  2001 2012 2012–2001 
United States 17.2 11.9 −5.3 
Switzerland 6.3 6.2 −0.1 
China 2.2 6.4 4.0 
Russia 2.4 4.8 2.4 
Japan 3.3 2.4 −0.9 
Turkey 1.7 3.2 1.5 
Total 6 33.3 34.9 1.6 
Source: Eurostat, own data processing. 
4. Methodology and estimation of the Eurozone export growth 
Motivated by the previous part of the analysis of the export performance of the euro area, the regression model of 
the growth of exports of the euro area was also created. The object of this model is to explain by which factors or 
variables the export growth of the euro area was influenced in the period of 1999–2012. The fact that the United 
States were the main EU and euro zone trade partner for a long time and also the access to the required data were 
determining in the construction of the model. The analysis covers the period of 1999–2012 and for the purposes of 
the fulfillment of all requirements for the construction of the econometric model, quarterly data were used. The data 
about the export and the GDP of the 17 member countries of the Eurozone were obtained from the database of 
Eurostat. Quarterly data about the bilateral exchange rate USD/EUR were obtained from the European Central 
Bank. 
4.1. Methodology  
The export functionisnormally explained by explanatory variables such as foreign product (Yf), foreign price (Pf), 
export price (Pexp) and exchange rate (ER). Then the traditional access to the analysis of the functions of 
international tradedefines the export function as follows: 
 
f f
ex
EREXP=f(P * ,Y )
P
 (3) 
          
The methodology of the analysis of the euro area exports carried out in this paper was motivated by the work of 
several authors. Tomšík (2001) focused on the regression analysis of the functions of the Czech international trade 
in 1993–1998. He created the import and export function models, in which he used, besides traditional variables 
(GDP, exchange rate, domestic and foreign inflation, export and import prices), variables such as real money supply, 
foreign direct investment, unemployment data and the number of working days. The construction of the export 
model is as follows: 
 
   f0 1 f 2 3 4 dom 5 6
exp
PEXP=α +α Y +α +α ER+α M/P -kY +α Un+α DAY+AR p +ε
P
§ ·¨ ¸¨ ¸© ¹
     (4)
 
where Yf is the real gross domestic product abroad, Y is the real gross domestic product of the domestic economy, 
Pf is the price index abroad, Pexp is the index of export prices, M/Pdom− kY is the real money supply in the domestic 
economy, Un expresses the unemployment rate, DAY represents the number of working days in a month, AR(p) is an 
autoregressive process of the export function and ε is a residuum. The results of this analysis confirmed that the 
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domestic demand growth, represented by the combined effects of GDP and the money supply growth, is the most 
important factor in explaining import dynamics. 
Another study was carried out by Aydin et al. (2004) and estimated the export supply and import demand for the 
Turkish economy. The authors of this study determined export by the unit labour costs, export prices and the 
national income in a statistically significant manner. Goldstein and Khan (1978) provided a survey of studies on 
income and price effects in foreign trade, with a discussion of the specification and econometric issues in trade 
modelling. Mervay (1993) estimated the traditional export and import demand functions in the Croatian economy. In 
his model for estimating export demand (EX represents the quantity of exports) he included explanatory variables 
such as the income of the importing region (Yf), pex for the price of the exported good’s own price and pf for the price 
of imperfect substitutes on the foreign market. The following relation was taken into account: 
 
 f ex fEX=f Y ,p ,p    (5)
    
Generally, export demand should, according to the theoretical concepts, be specified as a function in which the 
quantity demanded is explained by the income level of the potential importing regions, exported good’s price and 
price of imperfect substitutes on the importing market. Some other, for a particular country specific, but in general 
less significant explanatory variables, such as dummy variables for unusual occurrences, seasonal variables, lagged 
variables aimed to capture responses in time, foreign exchange reserves, credits and other variables that take into 
account special circumstances, might be incorporated as independent variables as well.  
4.2. Empirical analysis 
In order to determine the export growth of the Eurozone, the regression equation was created. The model of the 
growth of the Eurozone exports was estimated by the Least Squares Method, following the logarithmic 
transformation of all variables. The following empirical specification was estimated: 
 
t 0 1 t 2 t 3 tln(ΔEx_eur )=β +β ln(ΔGDP_eur )+β ln(ΔGDP_USA )+β ln(ΔUSD_EUR )+ε  (6) 
 
The dependent variable is the log of the growth of the Eurozone exports, where 
    t t t-1ΔEx_eur =ln Ex_eur -ln Ex_eur   (7) 
  
In formula (6),β0 is an intercept, β1, β2, β3 are the regression coefficients and ε is a random component. The 
independent variables are the log of the growth (change) of the gross domestic product of the euro area, the log of 
the growth of the gross domestic product of the United States and the log of the change of the bilateral exchange rate 
between USD and EUR. 
    t t t-1Δy =ln y -ln y  (8) 
 
where yt = GDP_eur; GDP_USA; USD_EUR.  
 
The statistical description of the data was done in Excel for the period from 1Q1999 to 4Q2012. There were a 
total of 55 observations. The value of R-squared in the model is 88.5 %. The estimation results are reported in Table 
5.  
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Table 5. Regression Results 
Variable  Coefficient Std. Error t-Statistic Prob. 
C −0.000155 0.003105 −0.049895 0.9604 
ΔGDP_euro 4.055381 0.468736 8.651733 0.0000 
ΔGDP_USA 0.792761 0.461189 1.718950 0.0917 
ΔUSD_EUR 0.619539 0.046859 13.221220 0.0000 
R2 0.884517    
Adjusted R2 0.877724    
Number of observations 55    
Source: author’s calculation 
The specification of the model was tested using the Ramsey-Reset test and it was found that the regression model 
of the growth of Eurozone’s exports was correctly specified at the 5 % level. All other tests (the Durbin-Watson test, 
White’s test for testing heteroskedasticity and the JB test) were also done at the 5 % level. The estimated 
coefficients can be interpreted as follows: the increase of the variable ΔGDP_euro by 1 % causes the growth of the 
Eurozone export by 4.06 %. When the variable ΔGDP_USA increases by 1 %, it will increase the growth of the euro 
area exports by 0.79 %. The coefficient β3 also has a positive impact on the growth of the euro area exports and 
indicates that the change of the bilateral exchange rates USD/EUR by 1 % leads to the growth of the Eurozone 
exports by 0.62 %. The results of the model are according to the economic theory, i.e. higher GDP growth abroad 
indicates a higher import demand and similarly higher GDP growth in the domestic economy indicates the export 
supply of the exporting country. 
5. Conclusion  
The main part of the Eurozone exports is carried out by five countries that initiated the European integration 
process in the 1950s. One of them is Belgium, which reached the biggest export potential, but also some new 
member states of the euro area, namely Slovakia, Estonia and Slovenia, which reached an export potential of more 
than 70 % of GDP in 2012. From 1999 to 2012, six other EU member countries entered into the Eurozone and 
thirteen Eurozone’s countries increased their export potential until 2012.Only five countries (Ireland, Luxembourg, 
Finland, France and Malta) recorded a decline of the share of export in GDP. But export per capita grew in all euro 
area countries in the considered period. From this aspect, the new member states of the Eurozone reached the 
biggest export performance – Slovakia, Estonia and Slovenia. Processed goods, mainly machinery and transport 
equipment and other manufactured goods, create more than 60 % of the euro area exports, but from the point of 
view of the share in the total export, other commodities recorded a small decline pro bono. In the geographical 
composition of the euro area export, a decline of the share of exports in the total euro area export to developed 
countries was recorded, but an increase of the export share in some rapidly growing economies such as China, 
Russia and Turkey. The fact that the United States are still the main export partner of the member states of the 
Eurozone was considered in the regression model of the export growth of the euro area. The results of the regression 
analysis confirmed that the gross domestic product in the Eurozone and the USA and also the exchange rate had a 
positive influence on the growth of the Eurozone export. 
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